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UHVSRQVDELOLGDGVRFLDO
/D QRUPD LQWHUQDFLRQDO ,62  HVWi
GLVHxDGDSDUD VHUXWLOL]DGDSRURUJDQL]DFLRQHV
GH WRGR WLSR WDQWR GH ORV VHFWRUHV S~EOLFR
FRPRSULYDGRHQORVSDtVHVGHVDUUROODGRV\HQ
GHVDUUROORODQRUPDD\XGDDODVRUJDQL]DFLRQHV
D UHDOL]DU HVIXHU]RV SDUD RSHUDU GH PDQHUD
VRFLDOPHQWHUHVSRQVDEOHDOJRTXHFDGDYH]PDV
H[LJHODVRFLHGDG




TXH VH LQLFLDQ HQ HO SURFHVR GH DGRSFLyQ GH
OD UHVSRQVDELOLGDG VRFLDO FRPR SRU DTXHOODV
TXH FXHQWDQ FRQ PD\RU H[SHULHQFLD HQ VX
LPSOHPHQWDFLyQ 3DUD ODV RUJDQL]DFLRQHV
TXH VH LQLFLDQ HQ OD UHVSRQVDELOLGDG VRFLDO
OD QRUPD SXHGH VHU XQD JXtD SDUD DSOLFDU
OD UHVSRQVDELOLGDG VRFLDO PLHQWUDV TXH ODV
RUJDQL]DFLRQHV PiV H[SHULPHQWDGDV SRGUtD
XWLOL]DUVHSDUDPHMRUDUVXVSUiFWLFDVH LQWHJUDU
D XQ PDV OD UHVSRQVDELOLGDG VRFLDO HQ VX
RUJDQL]DFLyQ,62
'$"






&&RQ OD ,62  VH SUHWHQGH SURPRYHUXQ HQWHQGLPLHQWR FRP~Q HQ HO FDPSR GH ODUHVSRQVDELOLGDG VRFLDO \ FRPSOHPHQWDU RWURV
,+(0%#2/+0)(& /& ,+,.,!0,3!(& %/'!.,)+!$!(& .)+& '!&
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/D QRUPD LQWHUQDFLRQDO ,62  HVWi
GLVHxDGDSDUD VHUXWLOL]DGDSRURUJDQL]DFLRQHV
GH WRGR WLSR WDQWR GH ORV VHFWRUHV S~EOLFR
FRPRSULYDGRHQORVSDtVHVGHVDUUROODGRV\HQ
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D UHDOL]DU HVIXHU]RV SDUD RSHUDU GH PDQHUD
VRFLDOPHQWHUHVSRQVDEOHDOJRTXHFDGDYH]PDV
H[LJHODVRFLHGDG




TXH VH LQLFLDQ HQ HO SURFHVR GH DGRSFLyQ GH
OD UHVSRQVDELOLGDG VRFLDO FRPR SRU DTXHOODV
TXH FXHQWDQ FRQ PD\RU H[SHULHQFLD HQ VX
LPSOHPHQWDFLyQ 3DUD ODV RUJDQL]DFLRQHV
TXH VH LQLFLDQ HQ OD UHVSRQVDELOLGDG VRFLDO
OD QRUPD SXHGH VHU XQD JXtD SDUD DSOLFDU
OD UHVSRQVDELOLGDG VRFLDO PLHQWUDV TXH ODV
RUJDQL]DFLRQHV PiV H[SHULPHQWDGDV SRGUtD
XWLOL]DUVHSDUDPHMRUDUVXVSUiFWLFDVH LQWHJUDU
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(QHOFDSLWXORXQRVHGHÀQHHOREMHWLYR\FDPSR
GH DSOLFDFLyQ GH OD 1RUPD LQWHUQDFLRQDO H
LGHQWLÀFDFLHUWDVOLPLWDFLRQHV\H[FOXVLRQHV
(O FDSLWXOR GRV LGHQWLÀFD \ SURSRUFLRQD HO
VLJQLÀFDGR GH ORV WpUPLQRV FODYH TXH VRQ GH
LPSRUWDQFLD IXQGDPHQWDO SDUD FRPSUHQGHU OD
UHVSRQVDELOLGDGVRFLDO\SDUDHOXVRGHODQRUPD
!"#$%"&'!("&)*
(O FDSLWXOR WUHV GHVFULEH ORV IDFWRUHV
LPSRUWDQWHV\ODVFRQGLFLRQHVTXHKDQLQÁXLGR
HQ HO GHVDUUROOR GH OD UHVSRQVDELOLGDG VRFLDO \
TXH FRQWLQ~DQ DIHFWDQGR VX QDWXUDOH]D \ VX
SUiFWLFD$GHPiV GHVFULEH HO SURSLR FRQFHSWR
GH UHVSRQVDELOLGDG VRFLDO OR TXH VLJQLÀFD \
FyPRVHDSOLFDDODVRUJDQL]DFLRQHV(OFDSLWXOR
LQFOX\H XQD RULHQWDFLyQ SDUD ODV SHTXHxDV \
+$,!&"&-. (%/&"!0&'!("$-. -(1%$. $). 2-(. ,$. $-#&.
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(QHOFDSLWXORFXDWURVHLQWURGXFH\H[SOLFDORV
SULQFLSLRV GH OD UHVSRQVDELOLGDG VRFLDO HQWUH
ORVTXHVHHQFXHQWUDQODUHQGLFLyQGHFXHQWDV
WUDQVSDUHQFLDFRPSRUWDPLHQWRpWLFRUHVSHWRD
ORV LQWHUHVHV GH ODV SDUWHV LQWHUHVDGDV UHVSHWR
DO SULQFLSLR GH OHJDOLGDG UHVSHWR D OD QRUPD
LQWHUQDFLRQDOGHFRPSRUWDPLHQWR\HOUHVSHWRD
)(-.,$%$'3(-.32+&"(-*
(O FDSLWXOR FLQFR DERUGD GRV SUiFWLFDV GH
UHVSRQVDELOLGDG VRFLDO HO UHFRQRFLPLHQWR
SRU SDUWH GH XQD RUJDQL]DFLyQ GH VX
UHVSRQVDELOLGDG VRFLDO \ OD LGHQWLÀFDFLyQ \ HO
LQYROXFUDPLHQWR FRQ VXV SDUWHV LQWHUHVDGDV
3URSRUFLRQD LQIRUPDFLyQ VREUH OD UHODFLyQ
HQWUHXQD RUJDQL]DFLyQ VXVSDUWHV LQWHUHVDGDV
\ OD VRFLHGDG VREUH HO UHFRQRFLPLHQWR GH  ODV
+&#$%!&-. 42",&+$"#&)$-. 5. )(-. &-2"#(-. ,$.
UHVSRQVDELOLGDG VRFLDO \ VREUH OD HVIHUD GH
LQÁXHQFLDGHXQDRUJDQL]DFLyQ
/RV EHQHÀFLRV GH LPSOHPHQWDU OD QRUPD
,62  VRQ GLYHUVRV HQWUH HOORV WHQHPRV
OD FUHDFLyQ GH XQD YHQWDMD FRPSHWLWLYD
UHSXWDFLyQ FDSDFLGDG SDUD DWUDHU \ UHWHQHU D
WUDEDMDGRUHV R PLHPEURV GH OD RUJDQL]DFLyQ
PDQWHQLPLHQWRGH ODPRWLYDFLyQFRPSURPLVR
\SURGXFWLYLGDGGH ORV HPSOHDGRVSHUFHSFLyQ
GH ORV LQYHUVLRQLVWDV SURSLHWDULRV GRQDQWHV
SDWURFLQDGRUHV \ FRPXQLGDG ÀQDQFLHUD




(O FDSLWXOR VHLV HV GH VXPD LPSRUWDQFLD
\D TXH H[SOLFD GH PDQHUD GHWDOODGD ODV
+&#$%!&-. 42",&+$"#&)$-. %$)&'!("&,&-. '(". )&.
UHVSRQVDELOLGDGVRFLDO\VXVDVXQWRVDVRFLDGRV
3DUDFDGDPDWHULDIXQGDPHQWDOVHSURSRUFLRQD
LQIRUPDFLyQ VREUH VX DOFDQFH VX UHODFLyQ FRQ
OD UHVSRQVDELOLGDG VRFLDO ORV SULQFLSLRV \ ODV
'("-!,$%&'!("$-. %$)&'!("&,&-. 5. )&-. &''!("$-.
\ H[SHFWDWLYDV UHODFLRQDGDV /DV PDWHULDV
IXQGDPHQWDOHV TXH FRQVLGHUD OD ,62 
VRQ JREHUQDQ]D GH OD RUJDQL]DFLyQ GHUHFKRV
KXPDQRVSUiFWLFDVODERUDOHVPHGLRDPELHQWH
SUDFWLFDV MXVWDV GH RSHUDFLyQ DVXQWRV GH
FRQVXPLGRUHV\SDUWLFLSDFLyQDFWLYD\GHVDUUROOR
,$.)&.'(+2"!,&,*
                  HO FDSLWXOR VLHWH SURSRUFLRQD
RULHQWDFLRQHV VREUH FyPRSRQHU HQSUiFWLFD OD
UHVSRQVDELOLGDG VRFLDO HQ XQD RUJDQL]DFLyQ
6"')25$. (%!$"#&'!("$-. %$)&'!("&,&-. '("7. )&.
FRPSUHQVLyQ GH OD UHVSRQVDELOLGDG VRFLDO
GH XQD RUJDQL]DFLyQ OD LQWHJUDFLyQ GH OD
UHVSRQVDELOLGDGVRFLDOHQWRGDODRUJDQL]DFLyQ
OD FRPXQLFDFLyQ UHODWLYD D OD UHVSRQVDELOLGDG
VRFLDOHO LQFUHPHQWRGH ODFUHGLELOLGDGGHXQD
RUJDQL]DFLyQFRQUHVSHFWRDODUHVSRQVDELOLGDG
VRFLDO OD UHYLVLyQ GHO SURFHVR \ OD PHMRUD
GHO GHVHPSHxR \ OD HYDOXDFLyQ GH LQLFLDWLYDV
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\ KHUUDPLHQWDV SDUD OD UHVSRQVDELOLGDG VRFLDO
(V LPSRUWDQWH PHQFLRQDU TXH OD 1RUPD
,QWHUQDFLRQDO ,62  QR HV FHUWLÀFDEOH
VLQRGHFDUiFWHUYROXQWDULR WDPSRFRSUHWHQGH
LPSHGLUHOGHVDUUROORGHODVQRUPDVQDFLRQDOHV
TXH VHDQ PDV HVSHFLÀFDV PDV H[LJHQWHV R GH
RWURWLSR
